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reasoning on this fine system is conclusive. The paper moiety of the loan pays off all the assignats. The specie moiety pays the expenses of the ensuing campaign, which , cannot but prove glorious to the republic ; and then she opens the year 1797 with a trivial remnant of her ancient debt, much of which was prudently discharged by the guillotine, and with a prodigious landed property on which to issue new assignats and run again round the circle which she will have .then just completed.
"This reminds me of a* sophism which some one tried to palm on me when I was a child, that if a tortoise had the start of a fox, the fox would never overtake him because it was impossible, though the fox should go ten times faster than the tortoise, but that this must go some distance, viz., a tenth of what the other should move over, and then while he was going that tenth the other would have advanced one hundredth, and so on ad in-finitum. My answer was, let the fox make a good jump. Now those who have reasoned in the manner before stated never thought of the good jump. The sum of the argument amounts to this: That France, now exhausted beyond anything of which modern times can furnish an example, should be able not only to defray the expenses of a vigorous war, and that, too, with a most prodigal administration, but also to discharge a debt of twelve millions sterling. This is, at first blush, an absurdity. As to paying the debt it is indeed very easy, for by nominally increasing the amount it will (by the force of depreciation) discharge itself. The assignats are already at about 200, and if extended to 40,000 millions they will be under 400, in which case the amount will be only one hundred millions, or four millions sterling ; that is, one-third of what the system-makers calculated. But as to the expenses of the campaign, that is a different affair. Should they re- of which one-half be paid in paper at one hundred, and the other half in specie, The         [December i4th], tells me that the French have made a
